
Your Funds
of To-day
VtiMo»» o/ dollar» in
«e«»ri««Jea are r«-
tired each month.
Before reinvesting
your fund» me advisa
a consultation u'ith
our statistical depart¬
ment that u.-tJl aid
pou in eelecting issues
embodying all re¬
quirement* for safety
uithout unduly sac¬
rificing yield.

Send for epeclal
offering list.

Merrill.
Lynch
& Co.

Investments
Commercial Paper ,

120 Broadway
New York
Members Nev York Stock Exchanfe

Preferred Stocks
of certain well established in¬
dustrial companies, having no

bonded debt and well pro¬
tected by assets and earnings,
afford an excellent investment.

Such issues can now be
bought to yield from dVl%
to 8%.

Recommendations upon
request

1R_dmand&(£a
Member» New York ft Pittsburgh

Mock Exchanges
33 Pine St. New York
Union Arcade Bldg. Pittsburgh

TEXAS CO.
3 Year

Sinking Fund 7s
Due March, 1923

At Market

Yielding Over 7%

Circular on request.

Coggeshall & Hicks
Members New York Stock Bxohange
128 Broadway 203 West 79thSt.

New York

We WUl Buy

Liberty Bonds
in

$50 $100 $500
DENOMINATIONS

and will pay the prevailing pricesfor Thousand Dollar Bonds on
the New York Stock Exchangeplus accrued interest to date,less15c for $50 bond, 30c for $100bond and 50c for $500 bond.On the above basis we paid thefollowing prices at the closingyesterday, March 22:

$50..3^. ,.....$48.81
$50..2nd AM».45.39
$50..3rd 4J4«.46.17
$50. . 4th 4U..45.59
$50. .Victory 4%¦.49.21

Hartshorne & Battelle
Membore New York Stock Exchange25 Broad St., New York

Investment
Securities

R.GMEGARGEL&Ca
27 Pine Street-New York

Stock Rise Goes
Further in Wild

Market Session
General Motors Supplies Big

Sensation WhenExchange
Ruling Breaks "Corner";
Money Rates Up at Close

What professional Wafl Street de¬
scribes as a bull market of specialties
rushed ahead with undiminished mo¬
mentum for the greater part of the
Stock Exchange session yesterday. The
same confident buying of motors,
equipments, steels, some of the oils
and other industrials as characterized
the broadening markets of last week
was in evidence at the opening. After¬
ward, when General Motors indulged
in some of the wildest speculative
acrobatics the financial community has
witnessed in many a day, the market
became irregular. In the afternoon
just before the close increased tension
in the* money market, signalized by a

run-up in the call loan rate to 9 per
cent, caused heavy profit taking,.result-
ing in general recessions from the
highs. But even then the market did
not look or act weak.

In its main aspects the market ap-
peared to be moving in response to the
same »ort of buying that has been
pushing prices steadily ahead for about
three weeks. Stocks have got the
habit of going up so easily and so

rapidly as to bring surprise to even
the most hopeful of the stock market
following. This new phase of the mar-
ket has brought about the organiza-
tion . of innumerable pools formed
ostensibly for the purpose of distribut-
ing stocks at higher levels. The same
sort of thing went on in the markets
of last year. Then the markets boomed
so long, that in some stocks one pool
would no sooner be wound up than a
new- one would -be organised.
From a canvass of sentiment about

the marketplace one gets the impres-sion in most quarters of an opinion
that the rise will carry further. Such
a belief, however, is qualified by ex-
pectations of wide fluctuations both
ways. Yesterday a certain element
among the traders maintained that the
forward swing in prices had gone about
far enough to warrant a setback. On
this theory a considerable amount of
stock was sold for the short account,
and there was also profit taking. Con¬
sidering the Volume of such offerings
the market gave a good account of
itself. The sudden advance in money
rates late in the day sort of worried
the market following, which immedi¬
ately had visions of another squeeze
such as precipitated the big break
earlier in the year. Call loan re¬
newals were made at 7 per cent, but
the .afternoon jump put the rate to 9
per cent. The Saturday statement of
the Clearing House banks showed that
the member institutions were not in
the best reserve position, the report
actually showing that reserves had
fallen short of legal requirements.
For a timo around the opening yes¬

terday what amounted in a sense to a
"corner" existed in General Motors
common stock, which leaped 20 points
right at the start, and then kept on

,going until it had touched 409, up 29
points from the close of last we .y
Then juèt as sensational a movemeíír*
occurred in the other*direction when
the stock dropped like a shot to 363.
The spectacular ascent in the stock
pressed hard upon the short interest,
bringing quick action from the Stock
Exchange authorities, who put through
a ruling making the new General
Motors temporary certificates a good
delivery for the old on a basis of ten
of the new for one of the old. This
increased the available supply of the
stock, breaking the "corner."
Among the stocks establishing new

high records for the movement in ad¬
dition to General Motors were Steel
common. Stutz, Pierce-Arrow, Baldwin
Locomotive, Republic Steel, Texas Com¬
pany and Chicago Pneumatic Tool. In¬
ternational Mercantile Marines were

quiet in the face of a meeting of the
directors to-day, which may result in
action being taken to clear up the back
dividends on the preferred stock. With
regard to the money market the rise
in the call rate late yesterday was
probably due in a measure to prepara-
tions by the banks for government
withdrawals to-day, estimated at $20,-
000,000.

» ¦

Money and Credit
After opening and renewing at 7 per

cent the rate for Stock Exchange call
loans yesterday advanced later in the
day to 9 per cent. This was attributed
to preparations by the banks to meet
expected government withdrawals to¬
day, estimated at approximately $20,-
000,000. Banker», however, do not an¬
ticipate any great tightness of money
in the near future. They believe that
rates will run about as they have for
some time «*o come. Reports continue
of small t me loans being made at 8
and SVi per cent, but they are, not
lartre.
The ruling rate for money yesterday,

compared with a year ago, follows:
Yester- Year

Call money: day. ago.
On mixed collateral... 7 f>
On industrial collateral 7 bYz

Time money (mixed col¬
lateral) : ¦.

Sixty days.8(a8V2 5%@5%
Ninety days.8(¿.8l/3 ñ%Cd.ó%
Four months.8(0.8% 5.s¡.i5.¿
Four to six months..8@8VÍ8 6.£@5 .4
Bank Clearings.Bank clearings In

New York and other cities yesterday
were:

Exchanges. Balances.
New York -$594,422,288 $98,812,691
Baltimore _ 14,988,984 8,042,607
Boston. 53,015.337 21,722,102
Philadelphia ... 73,838,744 61,574,958

Silver---London, 77d; New York,
$1.29.â; Mexican dollars, 98%c.
Sub-Treasury.United States Federal

Reserve credit balance, $95,499,410.

Thç Dollar in Foreign Exchange
Sterling exchange was a shade firmer

yesterday than on Saturday, but rates
on Paris, Antwerp and Rome were
much weaker. Marks also were a
trifle weaker.
Yesterday's rates, compared with

those of a week ago, follow:
(Quoted dollars to the pound.")

Yester- Week
day. ago.

Sterling, demand. $3.7775 $3.6550
Sterling, cables. 3.77 3.6625
Sterling, sixty days... 8.73 3.62
Sterling, ninety days. 3.7150 3.6025

(Quoted units to the dollar.)
Francs, checks. 14.29 13.58
Francs, cables. 14.27 13.56
Belgium, francs, ch'ks 13.72 13.17
¡Belgium, francs, c'bles 13.70 13.15
!I.ire, checks. 19.77 18.32
¡Lire, cables. 19.75 18.30
.Swiss francs, checks.. 5.84 5.87
Swiss francs, cables.. 5.82 5.85

(Quoted cents to the unit.)
j Guilders, checks.86.50
Guilders, cables. 36.625Austrian crowns, ch'ks .46Austrian crowns, cbles .47
Sweden, checks.20.73
Sweden, cables. 20.83
¡Denmark, checks. 17.70
Denmark, cables. 17.80
Norway, checks. 18.20
Norway, cables. 18.30
Pesetas, checks. 17.87
Pesetas, cables. 17.35
Greece, checks. 10.70
Greece, cables. 10.80
Manila, checks. 48.75
Manila, cables.49.00
India, rupees, checks.. 45.00
'ndia, rupees, cables.. 45.25
Japan, yen, check*.... 46.00

Summary of Stock Exchange Dealings
(Copyright. 1920, New Tork Tribune Inc.)

Da?
Before.
69,700

630,200
699,900

YMterday.
Railroad stocks ... 160,200
Other stork*. 1,416,600
All stock» . 1,576,800

Yesterday. Day before.
U. S. government bonds.$10,025,000 $5,847,000
Railroad bonds. 1,116,000 596,000
Other band» . 2,033,000 966,000
All bond* . 13,174,000 7,409,000

Year January 1 to date.
ago. 1920. 1919. 1918.
116,900 8,621,400 7.426,600 8,239,900
625,800 60,316,200 31,381,700 27,991,800
742,700 58,837,600 38,808,300 36,231,700

Year ago. 1920. 1919.
$7,192,000 $725,426,000 $545,829,000
1,429,000 80,536,000 76,719,000
3,418,000 97,916,000 90,117,000

12,039,000 403,878,000 712,665,000
High. Low. Div.
1920. 1920. Rate.
26 25 .

45% 34/4 .
72 65 6
8034 65% 6
2% 1% .
£/a 1% .

36'/4 .
so%
82
89
39

53%
92
95
96V»
46i/4
95% 75
128% 105
227 1701/4 12
61?4 38% .
146 1241/8 12
64% 3974 4
15% 11%
124% 95 6
30% 18'/8 .
122 90% 7
£3% 38 4
101% 87 6
14'/? 12% 1
87% 74% 3

IO8I/4 82 6
16%
56
93%
39

Adams Express ...

Advance Rumely ..

Advance Rumely pf
Ajax Rubber. 1000 80
Alaska Gold Mines.. 6800 2
Alaska Juneau . 2600 2%
Allls-Chalmers . 2000 43%
AUis-Chalmers pf .. 1600 84%
Amer Agr Chemical. 500 *92
Amer Agr Chem pf.
Amer Bank Note...
American Beet Sugar
Amer Bosch Mag...
Am B Shoe & Fdy pf
American Can .
Am Car & Fdry_
American Cotton Oil

80 Am Drug' Syndicate.

Net
Sales. Open. High. Low. Close, chge. Bid. Ask.
2100 34 36 34 35+2 34% 35</a
400 42</_ 43% 42'/2 4334+ 1% 43 43i/4
300 70 70 70 -70+1 68% 6934

79 79- 78'/a 80
17/s 2'/8+ Va W» 2
21/4 2'/i. % 2 2'/4
43% 43%+ Va 43% 44

80
2'/s
2,/a
44%
85
92

200 *91i/a
400 431/2
12C0 871 a
4600 120 12134 11834 11834200 222 222 222 222
8900 51% 511/4" 49% 4934

811/2 85 + I1/2
91 91 _ 1%

91 "/a 91% 91 '/a+ Vz
431/2 431/2 43,2+ 1%
89% 871/2 871/a. 1

American Expr<as
Am Hide & Lcath.

4600 142
1200 48
1000 13
1600 111
2000 28

85 86
88 92
901/4 92
40 45
87|/a 88

11/4 118 118%
- 215 224
V/a 49?4 50'/4

Am Hide & Leath pf 1600 117

301/;
72

1001/;
50

4
7
3

,1401-2 123% 7
118% 1141/2 7
1C6% 77 10
IOO34 96% 8
283 226 20
74% 54% 5
9734 92% 6
165% 112'/2 7
105% IOI1/2 7
2134 15% .
59/2 50 6
65/4 64
67/4 48
125 107
86/2 76
82 76
93 84
176/2 137
75 63
1sV% 13

142/2 103%
10212 98%
3E% 28% .
49% 42 4
134% 114 8
21% 17/a .
95/4 771/2 5
102!/2 81^2 5
114 108 8
17 10%

143 140/4 140/4.2/4.140 142
49 4734 49 + 1/4 48/4 49
13/a 1234 13 . 1/4 1234 13
12434 111 124%+18% 116 125
28/4 27% 27%+ "A 27/a 28
117/a 116% 116%. 1% 116/2-117Amer Ice Securities. 2200 51% 52% 51/4 52%+ /a 61/a 52/aAmer Int Corp. 4800 104/2 104% 102/4 102%. 1% IO2/4 102/e

Amer Ln France. 10900 13 13/4 1234 13%+ % 13 13/4American Linseed.... 2600 86l_ 87 85/4 86/4. /2 05% 85-%Am Locomotive....... 6900 1C6 107/2 105 105/2+ /8 105% 106
Am Shio & Com- 2400 2> 25% 24% 24%. /2 24/4 25
Amer Smelting. 5100 69 69/4 68% 69 - 68% 68%Am Smelling pf. ¿00 95% 95% 95% 95%+ % 95!/4 96
Am Stctl Foundry... 6C00 473/4 50 473/4 49 + /2 49 49/2American Sugar. 1700 132 132 131% 131%+ % 131/4 131%Amer Sugar pf. 200 116 116 116 , 116 + /4 114 116
Am Sumatra Tob.... 18900 104% 1063,4 104 105 + 2% 10434 105Am Tcleg & Tel. 900 97% 97% 97% 973/4. /4 9734 98American Tobacco... 400'262 262 262 262 +2 264 267Am Tobacco Sec. 21200 66% 67% 66 67 + 1/4 6634 67Am Tob pf new. 200 95% 95% 953/4 9534+ /4 95/2 95%American Woolen... 17200 137 137 133% 134%- 134/4 136American Woolen pf. 200 102% 1C2% 102% 102%- 101 102%American Zinc. 160Q 19% "0 19 19 . % 19 19%American Zinc pf... 200 55% 55% 55 65 . 1 54 56Anaconda . 15800 63% 64 63 63%+ % 63 63%Asso Dry Goods_ 200 46% 46% 46% 46%+ % 46 47Associated Oil . 200 117 118 117 118 + 1% 117% 118Atch, Top & San Fe 1000 843/.', 85 34 84 . 34 54 g5Atch, Top & S Fe pf 400 78% 78% 78% 7834. % 78% 79Atlantic Coast Line 800 89% 90 89% 81%. % 89 89%Atlantic, Gulf & W I 2000 164% 165 163 1633/4+ 1 163% 165All, Gulf &. W I pf. 100 67 C7

14
67 67 +
14 14 .

142% 133% 137%+
100% 100 100 .
37% 36% 363/4+

J8
7/4
10 .

93 10
534 .

131/4
15

120
8
11%
29/4
27/4
283/8 17
85% 74 6
46 27% .
63 59% 4

13-1 115/4 10
IO434 72 5
108% «103 7
61% 45% 4
150% 117% 10
59% 47 4
11% 4% .

- Auto Sales Corp- 200 14
3% Baldwin Locomo Co. 106100 135
7 Bald Locomo Co pf.. 4C0 100

Baltimore & Ohio... 2100 37'/
Baltimore & Ohio pf 400 47% 47/4 47% 47%Barrett Company .. 1000 124% 125 124% 125
Bethlehem Motors .. 14100 30% 31 29% 29%Bethlehem Steel _ 400 90 93% 90 93%+ 4% 90 93Beth Stcc!. Class B. 25100 9634 99% 95% 97%+ 1% 97 97%Beth Steel 3% pf... . 400 112 112 112 112 . % 111% 112%Brooklyn Rap Tran.. 2000 15% 15% 14% 14%+ % 14% 15Brooklyn Rap Tr ctfs 100 11% 11% 11% 11%. % 11% 12Booth Fisheries . 2000 11% 13 11% 1234+ % 12% 12%Burns Bros . 2400 109 11638109 116 +8 115 116%

66 67
- 13 14
4% 137/4 137%
- 99 100
V» 36% 37

- 47% 48%
% 125 125%

- 29% 30

Brunswick . 400 7% 7% 7/7% % Butte Copper & Zinc. 1900 9% 10% 9%22 . Butte & Sup Copper 500 27% 27% 2715 . Butterick Co. 300 19% . 19% 19/Caddo Oil . 1500 23% 23/:California Packing.. 400 82 82>/4California Petroleum. 1200 41% 41/
Calumet & Arizona
Canadian Pacific
Central Leather
Central Leather pf
Cerro Do '»isco. 10100 55 55% 54

63/4 7%
9% 10

/4 27 27%
I.334 19

% 2234 23
% 82% 82/a
% 40% 41

200 64% 64% 64% 64% 4- % 64 65
2000 125% 125% 124 124 . 1% 124 124%3100 91% 91% 90/2 90%. % 90% 91
4C0 103 103 102% 102%. % 102% 104

23
81%
4034
64% 64% 4-

11
10%
27/«
42/
61 Vi
91% 75
120% 113

4% .
7 .

21 2
30% .
45% .

7
a

Chandler Motors
Chesapeake & Ohio.
Chic & East 111.
Chic & East Ills pf.
Chic Great Western.
Chic Great West pr.
Chic, Mil & St Paul

54
151%-

Chic & Northwest pf
100 78 6 Chic Pneumatic Tool 6S00 107% 109
41% 23/2 . Chic, It I & Pacific.
78 64% 7 Chic, R I & P 7% pf
e«j% 54 6 Chic, R I & P 6% pf
55 42 .. C, C, C & St Louis..
21% 15% . Chile Copper.
41% 31% 1% Chino Com Copper..

3334 1 Coca Cola .

36% 3 Col Fuel & Iron.
20 . Colo & Southern.
36% 1 Columbia Graph. 5900 45

Colum Graph pf. 203 92
Col Gas &. Elcc. 1400 60%Comp Tab Record. 200 54
Consol Cigars . 2600 63
Consolidated Cas.12900 93
Cons Int Call Min... 700 19%Continental Can .... 3000 89%Continental Candy 800 12%Corn Products . 24900 93%Corn Products pf. . 400 105

53% 54%
2% 151% 152
/a 57 58
% 11 12

10% 10%
8% 9
25% 26
39% 40
58 58%
89 89%
117 120

40%
44%
27
65/j
923/^
67
56
70/
937/,

89
53
44
55%
75

20% 16%
93% 78
13% 10%
95% 76%
107 101
34% 21%
255% 189 12
100 96% 7
450 400 10
54% 39% .
85 79% 7
101 99 7
9334 89% 9
16% 9 .

101 100 8
£8 20!

147
15%
25%
95
90%
36%
135
48
36%
.19%
75%
100
3%

172

6600 15434 I55/2 151
200 58 58 57% 57%.
200 11% 11% 11% 11%+
100 10% 10% 10% 10%.
1800 9 9 838
200 25% 25% 25%
1C0O 39% 40 33%Chic, Mil & St P pf 2100 57% 58% 5738

Chic & Northwest.. 200 89% 8938 8938 8936+
500 118 118 '117 117 .

103% 109 + 4% 108% 109
7900 37% 38% 37% 37%. % 37 37%1400 77 77% 76% 76%-- % 75% 77
100 65% 65% 65% 65%- 65 66

1600 50% 50% 49% 49%. »4 50 55
3100 19% 19% 18% 18%. % 18% 19
1800 36% 36% 36 36 . % 35% 36%400 36 36 35% 35%+ % 35% 35%1000 39% 40 39% 39%-- % 391/3 40
400 24% 24/a 24% 24%. 1%

47% 44% 46 + 1
2%
46
91
60/
62

25%
46%
92
61
55

69%+ 2% 69% 70
91 . 1% 91 91%
18%. % 18%
91 + 2 91
12 . % 12
94%+ 1/4 94

18%
91%
12%
04%

92 92 92 + 133
61 60% 60%. %
54 521/2 52%+ %
70'/'a 63
93% 91
19% 183/i
91% 59'/
12% 12
95% 93
105 105 105 . 1 104% IO6/2% Con Textile . 11800 32% 34% 32% 33%+ 2 33% 33%Crucible Steel .2190C 235% 245% 235 237%+ 4/2 237 238Crucible Steel pf- 1C0 98% 98% 98/2 98%+ % 98 98/2Cuba-Amer Sugar-.. 100 435 435 435 435 +10 435 4405800 49 49% 48% 4834- 4834 49200 82 82

100 9934 9934
800 *98% 99%
1600 11% 14/a
200 100 100

J'/8
99 5
9% .
17% .
65% 8
85 8
26% 3
100% 10
33 3
21 .

12 .

58% 6
98 7
3 .

152% 8

Cuba Cane Sugar.
Cuba Cane Sugar pf
Deere Co pf.
Delaware & Hudson.
Den & Rio Grande pf
Detroit United R*R.
Elk Horn Coal. 1200 23%Endicott-Johnson ... 24C0 118
Erie . 600 14%Erie 1st pf. 1CC0 23%Famous Players. 8600 80
Famous Players pf.. 10C0 83%Fed Min & Smlt pf
Fisher Body .
Fisk Rubber, Tire.
Freeport Texas ..

Gaston Williams...
General Cigar ....

(Jeneral Cigar pf..

82 82 - 80 -82/aj993/4 99%- 9934 101
98 98%+ 1% 97 99%
14% 14%- 14% 14%100 100 -r- 100 101

23% 22% 23 . % 22% 23%121% 117% 120 + 1% 118 120

800 36
400 134
2800 373^
1600 257c
700 16
400 70

1434
23/
32
893.
36?
134
381
25?
16
70

14% 14%. %
23% 23%. %
80 80 -
88% 893/4+ %
36 36%+ 3/8
132% 132%. 2

14/
23
80
89/
36
130

14%
23%
81
90
36%
135

200 99% 9934(Jen Electric Rts. 2400 3/ 3%

37
25%
1534
70
99%
3

% 37
Va .

409 225% 12
89% 73% 6
85% 69% 6
90. 84 7

General Electric .... 1600 161% 161% 160% 161General Motors .71800 395 409 363
*"

373/

26*%+
15%+
70 +
9934+ 3% 98
3%. % 3

3734
27%

1534 16
./4 70 70%

24/a -
64% 6
92 7
.31% 2
681/2 7
33 4
57% .
30 .

4
7

40
85%
102%
49%
P4%

. 41%
P4%
43%
66% 50
103 86
71 51
18% 13 1
9334 80% 7
6134 50% 6
434 3% .
16% 9% .

135 112% 6
114 1103/4 7
61% 27% .
111% 76% 6

General Motors pf... 400 84 85 84Gen Motors 6% deb.. 2700 76% 77% ,76(Jen Motors 7% deb.. 1000 90 90 *90Gen Motors ctfs.129600 38 40 36%Goodrich, B F. 2100 72'% 72% 71%Goodrieh, B F, pf. 400 »94 94% 94Gray Davis . 1300 34% 36 34%Great Northern pf.. 350 82% 83 82%Great North Ore sub 2000 41% 41% 40%Gulf State Steel. 400 70% 71% 69% 6934. 1%'." *" V.

.100
31

161
374
85

'/4

Hendee Mfg
Hn.,k & Bark Car Co

200 43
1400 63

43
65

43
62%

% 160
6% 373

85 + 3% 84
76 + 1% 75% 76
90 - 89 90/37%+ % 37% 37%71/a. % 71% 72
94/2+ 1% 94 95%36+2 36 37
82%+ % 82% 823440%-- % 4034 41%

69% 71
-44. 45
63 64%

43
63%.Hartman Corp . 100 89% 89% 89% 89%+ % 88% 90%6 Homestake 200 56

Hupp Moto» . 2500
56 56 56+1 56 5818 18 17% 17/a. % 'fry, VyIllinois Central . 900 91% 91% 91% 91%. % 91 911/,4800 58% 58% 67% .67%+ % 57% 57%1000 4% 4% 4% 4%+ % 4% 4%Interbor-Con Corp pf 1600 14% 14% 14% 14%. % 14 15Int Harvester . 800 132% 132% 130% 131 . % 130% 131Int Harvester pf- 400 111% 111% 110 110 . 1 109% 110Int Mer Marine- 6500 39% 39% 38 38 . 1% 38' 38/4Int Mer Marine pf.. 7100 99% 100% 98% 99%+ 1% 99% 9914

Inspiration Copper
Interbor-Con Corp

Record of Stock and Bond Averages
(Copyright. 1920, New Tork Tribune Ino.)

Rune« tha» Ran*. foil
Dar Year tar 1920. T«" W*-

Yeaterday. Before. A*o. High. Low. High. U".
20 Railroad -toc.s. 67.80 68.15 71.B0 68.70 68.60 78.80 63.35
30 Industrial atock.. 103.37 102.73 89.10 110.30 88.70 119.33 79.20

60 Stock».89.14 88.90 82.06 92.06 77.14 99.54 75.92
10 KaUroad bonds. 73.47 73.71 79.92 76.28 71.76 82.80 72.83
10 Indu.trl.1 bond. 88.86 89.16 94.72 91.45 88.85 95.70 90.56
5 Utility bond» . 73.85 73.90 86.00 74.53 73.48 87.75 71.80

2. Bond» . 79.70 79.93 87.0» 81.71 79.48 87.91 80.21

Net
1920. 1920. Rat«. Sale«. Open. High. I*w. Close. <**«. BW' *£84 72 7 Int Motor Tr 1st pf.. 200 73% 78% 78% 78%+ 1% 77 79%
69'/2 60 7 Int Motor Tr 2d pf.. 400 66'/2 67 66% 67 +1 W .£9134 7034. Infl Paper . 7600 87% 89'/* 87 87 . Vs. »7 88
79% 70 6 Int Paper pf slpd... 400 76% 767a 76% 76%. Va 76% 77
26% 1934 . Infl Nickel .1300 22.4 22'/4 & 2Z . /¦ ff ~l(*51% 351/8. Iron Products. 2800 46'/4 4634 46% 46%+ % 46 46%
21% 16'/a . Jewel Tea . 200 17 17 17 17 .- 16% 17
19% 13% . Kan. a» City South.. 600 18 18 18 18 + % 17/« .1B.

132/2 106 4 Kelly Springfield ... 900 132 133 132 132 +1 132% 133%
90 66 . Kelsey Wheel Co .... 400 80 82 80 82+2 80 84
98% 96 7 Kel.ey Wheel Co pf. 200 97 97 97 97+1 96 98
33% 27% 2 Kennecott Copper .. 7600 31% 32 31'/2 31'/2. V* 31% 31%
48% 24% 1.20 Key. tone Tire. 7100 35% 40 35% 38/2+ 2% 38'/4 38%
9134 63 6 Lacakawnnna Steel . 6900 7934 81% 78'/^ 79'/2+ % 79'/2 80
43 38 . Laclede Ga» . 700 43 43 43 43 '- 40 43
38% 28 . Lee Rubber & Tire.. 400 35 35 34% 35 .- % 3434 35
47/4 40% 3% Lehlgh Valley ..,.. 1000 45»/2 45% 45% 45%- 45% 46%

207 164% 12 Lig & Myers Tob Co 200 170 170 165 165 5 165 170
32 25'/2 2 Loew.s, Inc . 800 31.4 31% 30% 30%+ </s 30% 30%
28 17% . Loft Candy. 900 19 20% 19 20"/2+ 1% 20 20%
I8334 145/4 12 Lorlllnrd, P ....... 200 164 164% 1 §4 164'/2+ % 164% 165

9 9 . Lorlllard, P rts .... 1600 9 9 9 9 -9 10
112% 98 7 Louis & Nashville.. 300 105 105 105 105 . 1% 105 106
64% 61 4 Mackay Cos pf . 400 64. 4 64'/. 64% 64%+ % 64 65
136/4 108 10 Manati Sugar. 200 115% 115'/2 115% 115'/2+ ..115 116
33'/2 28 Manhattan Shirt ... 300 30% 30'/. 30'/4 30l/4+ % 30 31
37% 18/a . Max Mot Co. 6900 35 37'/8 33 36%+ 4% 35% 3634
36% 18'/2 . Mcx Mot Co ctfs_ 800 30 30% 30 30%. % 2834 31
63.Í 47'/2 . Max Mot Co 1st pf. 400 59% 60 59% 60 + 2 57 60
30% 20 Max Mot Co 2d pf. . 1000 26% 26% 26 26 - . 26'/2
134 117% 7 May Depart Stores.. 800 134 134 132 132 + 3 131 134
222 161/a 10 Mexican Petrol ... 23100 195% 20334 195% 199%+ 6'/2 2CO 201
26 21"/4 2 Miami Consol Cop .. 1000 23 23'/2 23 23!/4+ Va 23 23%7134 22>/s 1.20 Middle States Oil .. 14800 31% 32% 30% 32%+ % 32% Z2%5234 4234 4 Midvale Steel . 11900 47% 48% 47% 48 + % 4734 48i/218i/2 9 . Minn & St Lou new 800 17?4 17% 16% 16'/2- 16% 17'/493% 89% 7 M, St P & S Ste M pf 200 *91 91 91 91 + V* 90 .9611 6 . Mo, Kan & Tex .... 400 9% 934 9¡/4 9'/4. Va Wa 9%313^ 21 . Missouri Pacific ... 2000 29% 29% 29 29 - 29 29'/24934 36 . Missouri Pacific pr.. 1000 46% 47 46'/8 46%. % 46 463469% 61% 3 Montana Power _ 1200 66 67/2 66 67/2+ 1/4 66 68
51 36.'-. 4 Mullinn Body . 800 44 44% 44 44%- * 44'/2 45
a0 35!/¿ 3% National Acme . 200 38 38 38 38 . Va 38 39
72X'S 44 . National Aniline- 9C0 68 67'/2 66% 67%+ 1'/2 67 68
80 63 5 Nat Cloak & Suit... 200 69'/3 69! 3 69% 69/8. % 6934 72
1C2/2 94% 7 Nat Cloak & Suit pf. 300 98 98 98 S8 - S8 100
12 8 . Nat Con & Cable_ ,400 11 Va 11 Va 11% H'/a- 11 Va 12
80% 66'/2 6 Nat Enam & Stamp 800 79 79% 78% 79%+ Va 78% 79%86% 72% 6 National Lead . 3100 83!. 85% 81% 85 + % 8<i/2 85
17% 14 1 Nev Consol Cop _ 400 15% 15% 15% 15%. % 15 15%117 92 10 New York Air Brake. 300 112 113 112 113 + 34 112% 113
77»/2 64'/4 5 New York Central .. 2000 75% 76% 75% 75'/2. % 75 75%3634 23 '/2 . NYNH&H. 4600 35.'8 35% 35 35 . % 35 35%29 10 . Norfolk & Southern. 100 22 22 22 22 - 22 24
100% 88 7 Norfolk & Western.. 100 95 97 95 97 + 1 96 97
84% 68/4 7 Northern Pacific _ 1800 82% 83 82% 82¡/4. % 8134 82%77% 50% 5 Nova Scotia Steel 7900 67 67% 64 64%. % 64% 64'/252 44 2/2 Ohio Fuel . 400 52 52 52 52+1 51 5250% 38% 4 Ohio (¡as . 2000 45 45 44% 45 + i/8 4434 45534 434 % Okla Prod & Rcf 2400 5% 5% 5(/2 5%+ Va 5% 6%9% 6.2 . Ontario Silver . 700 8% 834 8'/2 834+ % 8'/2 834145 120 8 Otis Elevator . 400 137 140 137 140 . 2 138 14041% 28 . Otis Steel . 2C00 32 33% 31 Va 32'/4+ % 32% 3365 51 3 Owens Bot Mach ... 200 64% 64% 64% 64.4+ % 61% 64V.61% 44 5 Pacific Gas & Elec. 200 53'/2 54 53 53 + % 54 54%108(/4 7134 6 Pan-Amer Petrol ... 23100 103 104% 103 104 + 2 104 106'/4103% 67% 7 Pan-Amer Pet B- 1000 97% 9734 96% 97%+ 2'/. 97!/2 98¿7/2 37 3 Parish & Bingham.. 400 41'/2 41 Va 41% 41/.. % 41% 41 Va43/2 40 3 Pennsylvania Rail 1600 43 43% 42% 43 - 42% 43353. 20 Penn Seab Steel 1900 28% 31 28 30/2+ 2/2 30 30%41/2 33 . People. Gas & Coke. 600 40 40% 39 39.1 38% 39?2 23/2 Père Marquette _ 3900 29/4 29% 29 29 Va 29 29%42/2 34% 3 Philadelphia Co - 2800 39% 39% 3334 39V8. /4 39/8 39%82% 48%. Pierce Arrow . 41600 70'/4 74/, 69/2 7333+ 4% 73/B 73/2231/. 15%. Pierce Oil . 800 1834 19 18%. 18%+ % 18/> 18%.3% 51/4 5 Pittsburgh Coal - 1600 58% 58% 58 5334. \% 58/2 59104% 84 8 Pressed Steel Car 3000 103% 10434 l02/2 102'/2. >/2 102.2 103/2104/2 100/2 7 Pres.sed Steel Car pf 200 102 102 102

~

102 -' 102 104124 109 8 Pullman Pol Car 400 121 121 121 121 . /2 119 12196 74 5 Punta Alegre Sugar. 3000 85 86 84/2 S4/2+ 38 84 84/2103 89.4 8 Rail Steel Spring .. 400 101% 101% 100% 1003/4. % 100 10122% 17'.4 1 Ray Consol Cop - 200 19 19.¿ 19' 19%+ -% 19/8 19%88/2 64% 4 Reading . 23900 86% 88/4 86'/2 86/>. % 86% 86Í436 32% 2 Reading 1st pf - 400 35'/2 35/2 353-8 35%+ Va 35/4 36Ç4 62'/2 . Remington Type - 200 84% 84% 81'/2 84' 2. 1 84/4 84'/2124% 84/8 6 Rep Iron & Steel 43600 105'/2 110% 104% 107/2-4- 234 107'/b 107%50 34I/2 . Replogle Steel. 200 48 48% 45% 453^. 1'/4 45'/2 4711C38 93% 5.20 Ryl Dtch N Y shares 161C0 104 1C5% 104' 104/8. % 104'8 104%8OI/2 64'/a 6 Savage Arms . 2000 80/j 8O/2 78/2 78/2. 1/2 75/4 78'/4n% 13%. Saxon Motors . 4600 17% 18/2 17% 18'/2+ Va 18% 18/21634 14/2 1 St Joseph Lead . 200 16'/. 16'/2 16'.. 16/2- 16/2 17Í5% 15?á . St Lou & San Fran. 2100 23% 23/a 23! a 23',8. 3j, 23/8 23/29% 6!/2 . Seaboard Air Line.. 1900 8/2 9 8/2 9 -p /2 8/2 9240 214 8 Sears Roebuck . 400 234/2 234'2 234'/¿ 234/¡. >/2 234/2 23612% 1C3¿ 1 Shattuck & Arizona. 100 12/2 12V2 12(/2 12/2- 12/2 12349'0/4 73% 3. shell Trans Ter - 6800 80% 81 Va 80 80 . Va 80 80%4334 3434. Sinclair Oil. 21600 44% 44/, 43% 44 + VR 43% 44S'd 64 6 Sloss-Sheff St & Ir . 2900 75 76% 74'/. 75'/8+ /. 75 75/21353a 88/8 6 Southern Pacific - 21900 102'/4 102% 101% 101%-'- /4 101% 102?6% 18 . Southern Railroad 3000 24% 2434 24'/. 24/4. '/4 24'/4 24%58% 50 5 Southern Railroad pf 1800 57! 2 57% 57/2 5734. % 5734 5s'45/a 39 4 Stewart-Warner _ 5100 45 45'2 44! 2 45 + Va 44/a 4589% 50 4 Stromberg Carb - 20600 37 8S% 85 35 + % 85 85'A115% 80U 7 Studebaker -. 44100 109'/4 110/, 108% 109 + 3.4 109 109/1£28 IOO34 5 stutz Motors . 15900 225% 228 216 225 + 5 221 22858% 41 6 Superior Steel . 6900 53% 58% 53% 57 + 4/2 57 57%12/4 9/4 . Tenn Cop & Chem.. 700 11 11% 10% 11%+ /4 10% 11231 166% 10 Texas Company - 9100 213 222 212% 219%-i- 8/2 219/» 220%20/ 153 . Texas Co full pd 100 207 207 207
"

207 -
"

_

"

_214 156% . Texas Co 30% pd . 300 213 214 213 213 + 947 25 . Texas & Pacific -23800 4634 47 45/4 45%95% 61 6 Tobacco Products .. 6900 72 75% 72106 90% 7 Tob Products pf_ 800 96% 97 96%3834 20 . Transcon Oil. 5100 26% 26% 25%66% 54% 5 Transue W Steel_ 200 63 63 63
96 87 8 Union Bag & Paper. 2000 90 96 90
38 27%. Union Oil . 20C0 34% 35% 34%125% 110 10 Union Pacific . 6900 12134 122% 120% 120%. % 120% 121'453 40/a 4 United Alloy. 2600 50 51'/. 50 61%+ 2% 51% 52206% 176 12 United Fruit . 1800 200 200 200 200- 199 20013% 8% . United Ry Invest 200 12% 12%29% 20% . United Ry Invest pf 800 26% 26%25% 1534 . US Cast I P & F. 2000 20 20%55 48 5 U S C I P & F pf. 400 50 50
3134 28 . U S Express. 400 31% 31% 31% 31%+ s.78% 53% 6 U S Food Prod - 1000 67% 67% 66% 663/4. 1%116% 77% 8 U S Ind Alcohol ... 19800 100% 10U4 100 100'/4. % 100% 100%96% 64 3 United Retail Stores 26100 77% 82 77% 80%-i- 3% 80% 8114334 91% 8 U S Rubber.21Ç00 113% 114% 112% 112.,.. % 113 113%116% 110/4 8 U S Rub 1st pf .... 800 112 112 112 112 + 3à 111% 112'A76 61% 6 US Smelt & Rcf .. 800 70/4 70% 69% 70%. 04 69 70109 92% 5 U S Steel . 961C0 103% 104% 102% 103%+ % 103% 103%,11534 109% 7 U S Steel pf. 800 112% 113 112% 112%-' 113 113%803/4 68% 6 Utah Copper. 7600 78 79 77% 77/4- 77% 7812% 9 . Utah Sec Corp . 200 10 10 10 10 ._ 10 1170 42 6 Vanadium Steel - 61900 69% 70 6734 67%+ % 67*4 6878% 59'. g 4 Va-Carolina Chem .. 2000 76% 76% 75% 75/.. 1% 75% 7710% 7% Wabash . 700 9% 9% 9 9'- 9 91/,31« 20%. Wabash pf A. 2000 27% 27% 273¿ 27%_ 27% 2857 48% . Wells Fargo Express 200 54 54 54 54 . % 56'/. 58%12% 8% . West Maryland - 800 103-¿ 10% 10% 10%_' 10% 1120% 14%. West Mary 2d pf.... 400 1634 16% 16% 163/i- 16IA 17128% 20%. West Pacific . 4600 27Va 28% 27/. 27344- 3¿ 27'* 2865 54% 4 West Pacific pf 200 64 64 64 64 _ 62'/î 64'/119 106 7 Westing Air Brake.. 200 114% 114% 114% 114%-t- ¦/, II41/, iiu55% 48 4 Westinghouse Mfg .. 2900 53% 64% 53' 53%. 4 53 MIA82% 64 5 Wilson Co . 200 75% 76% 74% 74%- % 74% 7522% 16 - Wheeling & L E pf. 400 20% 20% 20% 20%- % 20% 21'/66% 49 4 White Motors. 8600 62% 63% 62 62%7 % 62% 62%32 22% 1 Willys Overland .... 15100 25% 25% 25 25'f- I/Í Â? ¿w130 120 8 Woolworth . 400 124% 124% 1.3% 12^- /"^ 125^_95%_67 6 Worth Pump & M.. 7100 85 85 83 83%- % ¿3 8334

*Ex dividend.
Yester- Weck
day. ago.Japan, yen, cables.... 46.2Ô 46.375Argentina, checks... .102.90 101.85Argentina, cables.102.40 101.35Brazil, Rio, checks... 27.75 27.75Brazil, Rio, cables.... 28.00 28.00Marks, checks. 1.23 1.11Marks, cables. 1.24 1.12Czecho-Slovakia. chks. 1.32 1.17

Indian Refining Reports$3,703,988 Gross in 1919
On gross earnings of $3,703,988 the

Indian Refining Company in 1919 re¬turned net profits of $2,467,980, which
compares with $3,703,988 in the preced¬ing year. Holders of the stock shared$570,000 in dividend disbursements, the
same amount distributed in 1918. Af¬ter a $725.000 reserve had been setaside for Federal taxes, etc., surpluswas $1,172,9S0, against $635,988 in the
year before.
The annual report to stockholders

states that since December 31 last the
company has contracted to acquirepracticalhr all of the stock of the Cen¬tral Refining Company. Plans forfinancing this purchase will be pre¬sented to stockholders at a meeting tobe called in the near future.

Bid and Asked

116
88

106
50
S3
112

BW. AVtrd.lA Ag Ch pr. <jj .u
A Hi» .N(,tu pr ¦! «
A Ucol s pr. S2
A I', s i Fy »S

tl" IT ."210
A C .V K pr.lH
A Cot Oil pr 83
Am Joe Sue pr 65
Am l/xv pr.lOS
A Malt U. S3
Am Sin 0r A M
Am Snuff ...110
do pr 80 90

A St Fv pr. 00 03
A Sum T pr SS PI
Am Tal i C 50 55
A To pr new 954 P5T4Ann Arbor .. 134 15

iln pr . î.'i S»
AsseU m O». i\s
ADO 1st pr 6'.
do 2d pr... SO

A(¡ i W I pr ta
Auto Sili's pr Ï5<aHat Leather. 72
do pr . ss

Riir'-pn t'Vi pr.ioo
Batopilaa M., i
B*tli S TtU pr 97H ....

Bkn Bti«sin.. o-.1» 97
Brown Sliw. .95 100

«i.i pr . t* ! BS
Burns Brs pr.102 lO'.t
Buff B & T. 50

«'.o pr
Bid. Asked.

Î? C,en. <* N J..191 2«J«>
iai_ S * ,S A Tel. lit» îu'ilOlft Cortaintood -.4 «J

Cu i Alton, s^ 10%do pr l-.U ir.
C! & PUU. £* go«P M & 0 «U 6S

Cluett Peab.. 90 j»j.,.do Pr .100 103L .* g. lst Pr 52 53do 2çl pr... 42 50Cam Tab Bec 52 55Tont Can pr.lOO
¦ jCont Ilia Co. 76 SO

J1,».Cuba Am Su.425 44",
. Ir.1'0 Pr .101 lor

.'. E.1',* w---l*0 192

lIMamond M...120 130,l-> S 8 A. 4>,i SW10 pr 10

do pr
Buft & Sus..
do pr ..

Biu-b Term...
d» Suutuum 41
Cue J I pr.. 94
Cent Fdrj .. 18

100
69
54

noo
50

l'-t ln.rn_Q h¿¿; 55 ¿g
; _C° pr . »»14 101!-'khi-i1 C pr. 3; 4-5Eta Brandt... 21 24do pr . S3 8«jRndl John pr. 10014 102Jfd MA 8. 13 15

¡Fisher By pr.lOS 108Gen Obem. ...190 192Ld° W . »* 96-On Ci, p, ntit g5 93|0 M A No. g 10¡¡vi".'" «o. » i«

80 Q S S fa« j_ Mg $Tîi

Bid. AskPil.
Hartman Corp 884 904
Int Agrlcul... 23 25

do pr 794 SO
Int Paper pr. 83 lu'.l
Int Nickel pr 85 89
luiva «'cutral, 5 t,
Jewel Tea pr. 40 41
Ka.VBcr .1 ...105 115
KCKSAM pr. 52 03
Ivr-lly Spr pr. »I 9«)V'
Keok & D M. 4 tj

ill«' pr 20 ;;o
Kresge S S ..135 155
do pr .102 lOii

Kres9 A C*.. 76
do pr . !>s4

Lake E « IV. 11 12«,do pr 184 22V*L A M T pr.103 110
L-W B l»t pr 974 103
do 2d pr...loi 127

I/ortil&rd pr. .105 107
Maukay Cos... dg 70
Manatí Su pr 95 1014Mandat Beach 4 24Manhat Shirt. 30 314Mar Rockwell. 58 604Martin Parrv. 26 üs
Mat Al \V... 25 23May De St pr.lflt4 li«>
Met Tet p.-.. 88 loo
Ml-h Contrai. «5
MSPASHM 1 1 53 58M K A T pr 15 10Mont Pow pr 98 1>.«>Morris A Es. . 69Mutilns By pr 97 .

Nash A Chat. 105 113Nat Blsoult.. .1134 1"0
"dS ST ......"2H U34NBA 8 pr. 99 101
íi*r..VWd VTl07 108NRRM 1st pr 15

do Irt pr. -*. -.

» J? Sock

90
714
51

Pr 15
ï _ 314 34V
... 81 62
m, B* S3

Bid. Askeddo pr ¿.s ko
N V L & \V 8
-Norf w pr. a
North Am.... ;,
N'iag K !. pr.
Otis Kiev in-, ,V9 9->
ptis Steel pr. lotOwens Bot pr. 994 loiPacifia «'oast.. 25 40Jo 2.1 pr... 45 60Pacific Derel.. m -,qPau Te] & T 414 43I Aju Pot pr.175 200|Pe:m 1 c pr.. 91 g6¡Peoría A E.^.134 144Peru Max pr. 47 50do prior pr. 664 664P C C A S L 75 76Petti Mulll... 45 «04<lo 1st pr... 98 115I iereo Ar pr..l0l 1044Pterco OU pr. 6iV- ""'

Pitts Coal pr. S9
P V W A C.120P & W Va pr 73
Pond »> Coal 19If S C N J.. 65
Ity St Spr pr.10.5
Readintt 2d pr rr.4«tern Typr pr 96 9*
do 1st pr... :«.", R8»

Itcnsselatr io-1 100
RIAS-. e-a

s r_&«S V pr "¦'' **

.
do pr .. .' ! 27 20f^ab A L pr 17

Soars Roe p-,114S-S S & I pr oa
;S P it migar.ico
L 'lo pr .IOS
Standard Mili. 135

914
91

121

704
IOS

lis''
95

225
112
145

do pr .80 90
¡gup Steel pr.1004 103'X.,*.1? W ^-290 600Third At KB-114 i«

BM. Asked.! Bid. Aiked.Tidewater OU.220 235 ¡V it I AI pr 97 101TSl, & W <rtfä 11 15 ;i: K M & R pr (7 47%do pr ctfs.. is 23 I'tati Sec Corp 10 10HTwin City It T SO :<¦", V» I C & C 85 *7do pr . . 85 VuU'Ul Detin. -4 JoUnderwood T.187 185 do p.- .8. HOdo pr .,...-- 120 Waba.:i pr li. IS 20Un Pacific pr 66 »17 West In Tl-1. 80% 88Cn Cigar .t..11". 21", |Wi*,,<m (\> pr. 95 u:do pr .Ill) 140 ¡Willys O pr.. 85 KM'.*;United Dmg..l:i4 137 IWoolworth-pr.no 112do lit t*r.... SO'.i BltflVVP & M pr A92 93do 2d pr. ..1341 . do pr B.... 72 73.4

Dividends
Extras

Trumbull Steel Compamy.An extra div¬idend of 1 per cent has been declared inaddition to the regular quarterly commondividend of 1 >,. per cent, both pavableApril 1 to stockholders of record March 25,
Regular Declaration«

Pe- Pay- HoldersRate rlod able of rec.Astoria Mahogany CoSs pf.2 Q Apr 1 Mar 20Bi«*h»art Producing& Refining.25c . Apr 1 Mar 26do .2H Q Apr 1 Mar 26Cold-Stock Tel.lia Q Apr 1 Mar 31Gen Amer Tank Car.$1.50 Q Apr 1 Mar 22do vt.11.76 Q Apr 1 Mar 22Martin Tire Corp pf.4 S-A Mar 20 Mar 10Novia Scotia Steel &Coal .Ui Q Apr 15 Mar 31do Pf.2 Q Aprl5Mar31Pacific Develop-»1 Q May 15 Apr 15St L. Rocky Mt &P.1 Q Apr 10 Mar 31U Verde Ext Min...60c Q May 1 Apr 5TrumboU Steel, pf..«i Q jj$ X Hat St

In Wall Street
Tita Market Skyrocket

For a few moments right at the open¬
ing yesterday the unfortunate shorts in
General Motors common stock, the old
stock, had vision» of paying $1,000 or
more a Bhare, for when they tried to
cover they found a mighty slim floating
supply. But the whole situation
changed in the twinkling of an eye.
Some rather caustic criticism of the ac¬

tion of the Stock Exchange authorities
in ruling that the temporary certificate»
for the new stock could be used against
contracts in the old stock was heard
around the Street. The question was
raised why the Exchange committee
having this matter in hand waited so

long before making the new temporary
certificates a good delivery for the
old on the 10 to 1 basis announced.

Foreign Copper Supplies Exhausted
Discussion of a new credit instru¬

ment to aid foreign buyers in paying
for copper bought in this country re¬
veals the information that France and
England have exhausted the supply of
copper they had cn hand at the end of
the war. It was estimated yesterday
that this amounted to between 350,-
000,000 and 450,000,000 pounds, exclu¬
sive of the brass and scrap held by
those countries when hostilities ceased.
France is said to be more in need of
the red metal than England. Her man¬
ufacturers assert that the amount of
copper they can use is limited only by
the extent of credit which can be ex¬
tended by American producers and
bankers. Under tho proposed plan
copper would be turned over to the
French manufacturers with the under¬
standing that it b*. paid for after it
has been turned into finished products
and in turn paid for by the French con¬
sumer. It is figured that this operation
would take at least three months, by
the end of which time the American
producer would get his money. The re¬
ported credit arrangement would take
the form of a revolving fund which
may reach or exceed $50,000,000, it was
said yesterday.

Marine Meeting To-day
If rumors that have been in circula-

tion since the middle of last week turn
out to have been based on fact the di¬
rectors of the International Mercantile
Marine Company at their meeting
scheduled to be held late to-day will
take action toward paying off in full
the 47 per cent still remaining unpaid
on the preferred stock. The strength
of the Marine issues lately has been
due to expectations of action along
this line. According to information ob¬
tained yesterday, the accumulated divi¬
dends, if they are paid off, will be paidin securities of some form. Hereto¬
fore payments on account of the accu¬
mulation have been made in cash, but
it is understood that the board is anx¬
ious to conserve its large cash holdings
at this time, and for that reason favors
a dividend in stock. Marine preferred
got up to par yesterday, compared
with a price of below 80 on the Febru¬
ary break.

Hide and Leather
Plans for a capital readjustment of

American Hide and Leather are report¬
ed to be nearing completion. It is un¬
derstood that the management now has
in hand a plan which will take care of
the 114 per cent in back dividends. An¬
nouncement of this is likely to be made
in the corse of the next six weeks, ac¬
cording to friends of the company. The
hide and leather board has had the
matter under consideration for more
than two years. The last plan, which
was framed last summer, was found
unworkable and therefore had to be
abandoned. Since then the manage-
ment has been devoting time to work-
ing out a new plan.

May Raise Bond Commissions
An agitation is tinder way among cer-

tain firms transacting an active bond
business on the Stock Exchange favor¬
ing a rise in the commission rates to
conform with the higher commissions
on stocks put into effect last year.Thus far the movement has not pro¬gressed much, in view of the feelingin some quarters that an increase in
the commission rate might drive away
a large part of the bond business now
done on the "big board." It is arguedthat if the cost of buying and sellingbonds for the public is advanced it
would be unwise to limit the increase
to transactions on the exchange, on
the ground that houses doing a largeover-the-counter business would bene¬
fit by the change, to the detriment of
members of the exchange.

Gaston, Williams & VVigmore
A banker in close touch with the af¬

fairs of Gaston, Williams & Wigmoreexpressed the opinion yesterday that
the $1,000,000 serial 6 per cent notes
of the company falling: due next month
will be paid at maturity. It recently
was hinted that the issue would likelybe extended.

Superior Steel ".

Holders of common stock of the Su¬
perior Steel Corporation are at last
benefiting dircftly from the policy of
the management in purchasing the pre¬ferred stocks for retirement. The com¬
mon stock yesterday was put upon a
6 per cent dividend basis by the direct¬
ors. During the last three years therehas been bought in and retired or heldin the treasury about $1,700,000 of the
preferred issue, leaving $3,800,000 out¬
standing. This reduces the preferreddividend requirements to a bare $300,-000 a year.

Studebaker
Studebaker was one of the firm

spots in the motor group yesterday,.getting up to a high of HO1*? on ac¬tive trading. Like all of the leadingmotor car manufacturing companiesthe Studebaker Corporation has laidout a huge program for the current
year. The 1920 schedule calls for theproduction of 80,000 cars. The com¬
pany delivered 29,356 cars in 1919.It is estimated that earnings beforetaxes should run ahead of the $14,-200,000 rate attained in the closinghalf of last year provided things workout according to schedule. *

Japanese Bonds. Active
Akira Den, Japanese FinancialAgent in New York, yesterday toldThe Tribune that the renort that theJapanese government was buying inJapanese sterling 4-Vás in the openmarket in New York at present wasuntrue. The last purchase for theaccount of the sinking fund was malelast November, and the policy of the !

government was to snend about $15000,000 for this purpose. Mr. Den isawaiting instructions from his gov¬ernment regarding additional pur¬chases and is unable to say whenJapan will come into the market againThese bonds, which mature in 19'>5have been strong during the last fewweeks reflecting the rise, in sterlingand rose from 70 to 77. They areredeemable in London or New Yorkat a fixed rate of $4.87 to the pound.
Credit for Poland

Negotiations are being conducted inisew York at present for a $50,000,000loan to Poland. The new nation isbeing represented here, by the PeopledTrading Corporation, which was com-missioned to arrange the loan At thelocal offices of the corporation it wassaid yesterday that nothing could besaid regarding the proposed credit asnegotiations were now under way.
*i_E" J1* ,Ro'lir*s. Harri». Korbes & Co »n.ithe Equitable Trust are offering for"«ub

i«« \a%sf%nés^

Why Short Term
Investments?

Short term notes, of all
obligations of «corporations,
secured or unsecured, yieldthe best returns compatible
with security. They are less
subject to fluctuation in
market value and are pur¬
chased by those wishing to
keep their funds liquid and
at the same time get a large
return on the principal.
We offer a number of short
term notes to yield better
than lc,'c.
Write for circular No. 513

Bonbright & Company
Incorporated

25 Ntuku St. New YoA

Correspondence
Invited

We invite correspondence
on Stock Market commit¬
ments and all investment
subjects. Frequent analyti¬
cal reports issued and
mailed gratis.

E. ÏV. Wagner & Co,
Established 1S87, Chiamg»

¡' X. Y. 8tock Bechonge
Member« < N. Y. Cotton Bachamgt{ Chicago Board »f Trade

33 New Street (°/]r,)NtwT«fc
( 14 East 44fr,

_ J Mad. Ave. ¿Branches 1 105 Wtst g.¿d
\ Zä Court ¿'t..

14 East iith St.
*2dSt.

«Í St.
Frooklym.

[ Quick Executions
? and
? Prompt Reports
I combined with per-
t sonal attention to in-
? dividual needs is part
£ of our service. Your jf account is not too
i small to interest us,Ï or too large to over-
i tax the facilities of
L our organization. |
I CARSTAIi\S GrCO. i:
I

Meinbers
Kew York Stock Exchaxps
.Veto York- Cotton Exchano«
Philadelphia Stock Exchange.4 m. uu< in. .u. J.U1'". CJ.Li.wyw -,.

[
y 71 Broadway
£ New York
? 1419 Walnut St.. Phlla.

Odd Lots

Our service meets the needi
.of those interested in odd
lots, whether for cash, on

margin or partial pay¬
ment.

Hartshorne,
Fales & Co.

Members N. Y. Stock Exchange
71 Broadway

Telephone 7C10 _ou>Jtni7 Creea.

A Stock and
Bond Register
in which may be listed
the securities held, the
prices paid and other
data, is available for
your use. If you will
send in your list of
holdings we will «enter
them for you and for¬
ward the register to

you without charge.

George H. Burr & Co.
120 Broadway
Now York


